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!
Summary!of!Public!Comments!Received!on!Puget!Sound!Partnership’s!
(PSP)!In"Lieu"Fee!Mitigation!Prospectus!
!
"#$$%&'(!#)!*&!%+,'#-,*.!&*'/-%0!(/12!*(!(/33%(',&3!*++,',#&(!#-!12*&3%(!'#!'2%!'%4'0!2*5%!
#'!6%%&!,&1./+%+!,&!'2,(!(/$$*-78!"#$$%&'(!#)!*&!%+,'#-,*.!&*'/-%!9,..!6%!*++-%((%+!&
+,-%1'.7!'2-#/32!:-*1;!"2*&3%(!#&!'2%!),-('!+-*)'!#)!'2%!<-#3-*$!,&('-/$%&'8!!
!
/6('*&',5%!1#$$%&'(!*-%!.,('%+!6%.#98!=!2*5%!(/$$*-,>%+!#-!<*-*<2-*(%+!$#('!
#$$%&'(!,&!*&!*''%$<'!'#!./$<!(,$,.*-!1#$$%&'(!'#3%'2%-8!!
?
1
!
!
@A BC

!

@ DE!"FGG@A:?!
 H8 :2%!,&I.,%/I)%%!<-#3-*$!9,..!%4*1%-6*'%!+%5%.#<$%&'!*&+!,$<*1'(!'#!1-,',1*.!*-%*(8!

J8 =&I.,%/I)%%(!(2#/.+!3#!'#!1#/&'7!#-!1,'7!6%1*/(%!,'!,(!'2%!.#1*.!K/-,(+,1',#&!*&+!<%#<.%!
.,5,&3!,&!'2%!9*'%-(2%+!92#!;&#9!92*'!%&5,-#&$%&'*.!-%('#-*',#&!<-#K%1'(!*-%!
$#('!,$<#-'*&'8!

L
!

8 M?M!=EN!<-#3-*$!(2#/.+!6%!*+$,&,('%-%+!.#1*..7!*&+!,&'%3-*'%+!,&'#!'2%!
%!<-%)%--%+8!1#$$/&,',%(!'2*'!,'!9#/.+!(%-5%!O!.#1*..7!#<%-*'%+!=EN!(,'%(!9#/.+!6

 
!

!
P8 :2%!=EN!<-#3-*$0!*(!<-#<#(%+0!2*(!.,''.%!-%.%5*&1%!'#!M?MQ(!$,((,#&8!

R8 D++-%((!'2%!<-#6.%$(!9,'2!%4,(',&3!)#-$(!#)!$,',3*',#&!S.*1;!#)!.#&3I'%-$!
$#&,'#-,&30!$*,&'%&*&1%0!*&+!%&)#-1%$%&'T!6%)#-%!<-#<#(,&3!*&#'2%-!/&'%('%+!
#<',#&8!

U
!

8 "#&1%-&!'2*'!'-,6%(!9,..!&#'!2*5%!'2%!#<<#-'/&,'7!#-!*6,.,'7!S<*-',1/.*-.7!,)!'2%!
<-#K%1'!.*1;(!*!)%+%-*.!&%4/(T!'#!(/6('*&',5%.7!1#$$%&'!#&!'2%!,$<*1'!<-#K%1'(!
<-#<#(,&3!'#!/(%!'2%!=EN!<-#3-*$8!

V
!

8 W#9!9#/.+!#&%!,&,',*'%!'2%!/(%!#)!=ENX!A%%+!'#!,+%&',)7Y+%(1-,6%!'2%!<-#1%((!*&+!
2#9!-%3/.*'#-7!*3%&1,%(!*'!)%+%-*.0!('*'%0!.#1*.0!'-,6*.!.%5%.(!9#/.+!1##-+,&*'%8!

Z8 B%5,%9!"-,',1*.!D-%*(!F-+,&*&1%(!*&+!#'2%-!.#1*.!3#5%-&$%&'!-%3/.*',#&(!S%8380!
?2#-%.,&%!G*('%-!M-#3-*$0!"#/&'7!"#$<-%2%&(,5%!M.*&0!"#$$/&,'7!M.*&(0!
[%5%.#<$%&'![%(,3&!?'*&+*-+(!*&+!C/,+%.,&%(0!\#&,&3!B%3/.*',#&(T!9,'2,&!'2%!
M,%-1%!"#/&'7!M,.#'!D-%*!'#!%&(/-%!'2*'!#))I(,'%!$,',3*',#&!S,&1./+,&3!6/))%-!,$<*1'(T!

!

*-%!*..#9%+8!

]8 [#!&#'!*..#9!,$<*1'(!'2*'!#11/-!,&!#&%!'-,6%Q(!^AD!'#!6%!1#$<%&(*'%+!,&!*&#'2%-!
'-,6%Q(!^AD8!

!

!
!
!



A@@[!NFB!MBFCBDG!S?%1',#&!JT!
H_8 D++!+*'*!1#$<*-,&3!&/$6%-!#)!<%-$,'(!,((/%+!5%-(/(!'2%!&/$6%-!#)!<-#K%1'(!

S<%-$,'(T!9,'2!9%'.*&+!,$<*1'(!)#-!'2%!(*$%!',$%!<%-,#+0!#-!1#$<*-%!&/$6%-!#)!
<%-$,'(!,((/%+!9,'2!*1-%*3%!#)!9%'.*&+!.#((!)#-!'2%!(*$%!',$%!<%-,#+8!

!
!
F`a@":=b@?!S?%1',#&!LT!

HH8 "#&1%-&!'2*'!c&#!&%'!.#((d!-%e/,-%$%&'!,(!&#'!*++-%((%+!*&+!9,..!&#'!6%!$%'8!!
cB%('#-,&3!)/&1',#&(d!$*7!&#'!-%(/.'!,&!c&#!&%'!.#((8d!D++!.*&3/*3%!'2*'!<-#3-*$!
9,..!)*1,.,'*'%!#5%-*..!3#*.!#)!&#!&%'!.#((8!

H
!

J8 "#&1%-&!*6#/'!F6K%1',5%![!O!'2%!-%3/.*'#-7!<-#1%((!9,..!-%$*,&!'2%!(*$%!9,'2!#-!
9,'2#/'!=EN0!6/'!-%3/.*'#-7!-%e/,-%$%&'(!)#-!1#$<%&(*'#-7!$,',3*',#&!1*&!6%!$#-%!
%*(,.7!(*',(),%+!6%1*/(%!'2%-%!,(!*&!%))%1',5%!(#./',#&!'#!$%%'!'2%!&%%+!)#-!$,',3*',#&8!

HL8 ".*-,)7!-*',#&*.%!6%2,&+!F6K%1',5%!a!ScM-#5,+%!*!)/&1',#&*..7!5,*6.%!#<',#&!'#!$,',3*'%!
!

)#-!($*..!/&*5#,+*6.%!,$<*1'(!'2*'!1/--%&'.7!$*7!6%!)*..,&3!'2-#/32!'2%!1-*1;(dT!
!

HP8 A%%+!$#-%!(<%1,),1(!#&!2#9!M?M!,&'%&+(!'#!*12,%5%!*..!'2%!#6K%1',5%(!#)!'2%!<-#3-*$8!
"#&1%-&!'2*'!M?M!,(!*''%$<',&3!'#!+#!'##!$/128!!

!
!
MBFCBDG!?"FM@!S?%1',#&!P8JT!

HR8 ?1#<%!#)!,&('-/$%&'!(2#/.+!%,'2%-!6%!1.*-,),%+!'#!#&.7!,&1./+%!)-%(29*'%-!9%'.*&+(0!
-!,'!(2#/.+!,&1./+%!6-#*+%-!-*&3%!#)!-%(#/-1%(!*&+!,&1./+%!&%1%((*-7!+%'*,.!#
S1-%+,',&3!$%'-,1(0!<%-)#-$*&1%!$,.%('#&%(0!-*',#(0!%'18T8!
!

HU8 /<<#-'!)#-!<-#3-*$!'#!%4<*&+!'#!*..!*e/*',1!-%(#/-1%(0!*((/$,&3!*<<-#<-,*'%!?
$,',3*',#&!-%1%,5,&3!(,'%(!*-%!)#/&+8!
!
 HV8f,..!'2%!M?M!=EN!<-#3-*$!%4<*&+!,&'#!g,&3!"#/&'7X!

HZ8 f,..!M?M!=EN!<-#3-*$!6%!*5*,.*6.%!)#-!/(%!,&!*++-%((,&3!&*'/-*.!-%(#/-1%!+*$*3%!
!

SAB[T!.,*6,.,'7!1.*,$(X!
!

H]8 [%5%.#<!*!(/11%(()/.!'-*1;!-%1#-+!*'!,&+,5,+/*.!(,'%(!6%)#-%!,$<.%$%&',&3!*&!%&',-%!
-%3,#&*.!<-#3-*$8!

!
J_8 f-,'%!,&('-/$%&'!'#!2*5%!*!&*--#9!3%#3-*<2,1!(1#<%8![%$#&('-*'%!(/11%((!6%)#-%!

6-#*+%&,&3!'2%!<-#3-*$8!?<%1,),1*..70!+#!&#'!,&1./+%!M/7*../<Yf2,'%!9*'%-(2%+!

!

SfB=D!H_T!,&!'2%!=EN!=&('-/$%&'!)#-!'2%!M,%-1%!"#/&'7!M,.#'!D-%*8!!

JH8 M?M!=EN!<-#3-*$!(2#/.+!('*7!#/'!#)!(%-5,1%!*-%*(!1/--%&'.7!(%-5%+!67!%4,(',&3!
$,',3*',#&!6*&;(8!M?M!(2#/.+!,&(%-'!c+#!&#'!1#$<%'%d!1.*/(%!-%.*',&3!'#!%4,(',&3!
$,',3*',#&!6*&;(!,&'#!=EN!<-#3-*$!,&('-/$%&'8!!

!

!

M*3%!2!#)!9



JJ8 :2%!=EN!<-#3-*$!(2#/.+!,&1./+%!1#&(,+%-*',#&(!)#-!)%+%-*..7!%('*6.,(2%+!<-%)%-%&1%!
)#-!/(%!#)!$,',3*',#&!6*&;!1-%+,'(8!

!
!
B@C^ED:FBh!D^:WFB=:=@?!S(%1',#&!P8LT!

JL8 "#&1%-&!'2*'!'2%-%!,(!&#!('*'%!-/.%!'#!,$<.%$%&'!*&+!3#5%-&!=EN!<-#3-*$(i!'2%-%)#-%!
,'!9,..!6%!+,)),1/.'!'#!*<<-#5%0!,$<.%$%&'0!$#&,'#-0!*&+!*11#/&'!)#-!<-#3-*$Q(!
(/11%((8!

!
!
G=:=CD:=FA!?@j^@A"=AC!S?%1',#&!P8PT!

JP8 D++!)/-'2%-!$%&',#&Y%$<2*(,(!'2*'!'2%!=EN!<-#3-*$!9,..!&#'!67<*((!.#1*.!
-%3/.*'#-7!-%e/,-%$%&'(!)#-!$,',3*',#&!(%e/%&1,&38!

!
!
?MF FA? B!j^DE=N="D:=FA?!S?%1',#&!P8RT!

JR8 "#&1%-&(!*6#/'!M?MQ(!*6,.,'7!'#!$*&*3%!)%%(!*<<-#<-,*'%.78!"#&1%-&!'2*'!M?M!9,..!
/(%!'2%!)%%(!1#..%1'%+!'#!)/&+!,$<.%$%&'*',#&!#)!'2%!D1',#&!D3%&+*0!-*'2%-!'2*&!
*<<.7!'2%!)/&+(!'#!1#$<%&(*'%!)#-!'2%!,$<*1'(!'#!1-,',1*.!-%(#/-1%(8!

JU8 "#&1%-&!*6#/'!'2%!e/*.,),1*',#&(!#)!M?M!*(!<-#<#(%+!(<#&(#-8!M?M!*(!*&!#-3*&,>*',#&!
,(!,&%4<%-,%&1%+!9,'2!'2%!1#&('-/1',#&!*&+!,$<.%$%&'*',#&!#)!(/11%(()/.!$,',3*',#&!
(,'%(8!M?M!(2#/.+!1#&(,+%-!*!-#.%!*(!*!1##-+,&*',&3Y%&*6.,&3!*3%&17!)#-!,&+,5,+/*.!
=EN!<-#3-*$!*<<.,1*&'(!-*'2%-!'2*&!.%*+!(<#&(#-8!C-%*'%-!12*&1%!#)!(/11%((!,)!.#1*.!

!

('*;%2#.+%-(!#-!*-%*I6*(%+!&#&I<-#),'(!9%-%!,&!'2%!-#.%!#)!.%*+!(<#&(#-8!

JV8 "#&1%-&!*6#/'!M?M!*(!(<#&(#-8!D++!.*&3/*3%0!c#-!(/11%((#-!*3%&17d!(,&1%!<-%1%+,&3!
*3%&17!,&1*-&*',#&(!2*5%!*..!6%%&!'%$<#-*-78!

!

!
!
G=: on!
sect

=CD:=FA!B@"@=b=AC!?=:@!?@E@":=FA!MBF"@??!S?%1',#&!P8VT!see!also!comments!
ion!10.2!
JZ8 %e/,-%!$,',3*',#&!'#!'*;%!<.*1%!#&I(,'%!#-!1.#(%!'#!92%-%!'#!,$<*1'(!#11/-!'#!B

<-#'%1'!+,5%-(,'7!*&+!(<*',*.!1#&',&/,'78!
!

J]8 "#&1%-&(!*6#/'!'-*+,&3!,$<*1'(!,&!#&%!&*'/-*.!-%(#/-1%!'7<%!)#-!3*,&(!,&!*&#'2%-8!
=$<*1'!'7<%(!,&!*!9*'%-(2%+!$*7!6%!+,))%-%&'!'2*&!'2%!-%(#/-1%!'7<%(!<-,#-,',>%+!)#-!
1#&(%-5*',#&!*&+!-%('#-*',#&8!:##!$/12!/&1%-'*,&'7!*6#/'!#5%-*..!%))%1'!#&!'2%!
%1#(7('%$!#)!*..#9,&3!'2,(8!!

L_
!

8 "#&1%-&!'2*'!M?M!,(!)#1/(%+!#&!(*.$#&0!(2%..),(20!*&+!$*-,&%!2*6,'*'(!-*'2%-!'2*&!
)-%(29*'%-!,((/%(!'2*'!*))%1'!fB=D!HJ8!:2%!$,',3*',#&!-%1%,5,&3!(,'%(!9,..0!'2%-%)#-%0!
&#'!*+%e/*'%.7!*++-%((!'2%!(<%1,),1!&%%+(!#)!fB=D!HJ8!

!

M*3%!3!#)!9!



LH8 [%5%.#<!$/.',<.%0!($*..%-!(,'%(!'2%-%67!<-#5,+,&3!*!6-#*+!(/,'%!#)!%&5,-#&$%&'*.!
)/&1',#&(8!:2%(%!1#/.+!6%!,$<.%$%&'%+!,&!*!-%*(#&*6.%!',$%!)-*$%!9,'2!*!2,32%-!
<-#6*6,.,'7!#)!(/11%((8!

LJ
!

8 D&*.7>%!$,',3*',#&!&%%+!,&!<,.#'!*-%*(!'#!'*,.#-!$,',3*',#&I-%1%,5,&3!(,'%(!'#!'2%!
*&',1,<*'%+!'7<%(!#)!,$<*1'(8!

LL8 ?/<<#-'!)#-!+%5%.#<$%&'!#)!=EN!(,'%(!9,'2,&!/-6*&!*-%*(!O!<-#5,+%(!3-%*'!6%&%),'(!
!

'#9*-+!$*,&'*,&,&3!9%'.*&+!)/&1',#&(!&%*-!'#!/-6*&!+%5%.#<$%&'!,$<*1'(8!

LP8 "#&1%-&!'2*'!($*..!9%'.*&+(!*&+!($*..!9%'.*&+!$,',3*',#&!(,'%(!S.%((!'2*&!#&%!*1-%T!
*-%!&#'!6%,&3!5*./%+8!?$*..%-!2*6,'*'(!1*&!6%!%((%&',*.!'#!$*,&'*,&,&3!$,3-*'#-7!
1#--,+#-(!)#-!(*.$#&,+(!*&+!$*7!<-#5,+%!,$<#-'*&'!)/&1',#&(!'#!(<%1,%(!'2*'!*-%!&#'!
-%<.,1*'%+!,&!*!.*-3%-!6*&;8!A%%+!'#!<-#5,+%!+%'*,.(!#&!2#9!<-#3-*$!9,..!6%!

!

$*&*3%+!'#!*5#,+!'2,(!&%'!.#((!#)!1%-'*,&!2*6,'*'!)/&1',#&(8!

 
!

!
LR8 ".*-,)7!'2%!+%),&,',#&!#)!*!$,',3*',#&I-%1%,5,&3!(,'%!(<#&(#-8!

LU8 f,..!$,',3*',#&I-%1%,5,&3!(,'%(!6%!<-#<#(%+!2,32%-!,&!'2%!fB=D!H_!9*'%-(2%+X!
^<<%-!9*'%-(2%+!<-#5,+%(!+,))%-%&'!2*6,'*'!)/&1',#&(!'2*&!'2%!.#9%-!9*'%-(2%+8!

!
!
MBFCBDG!D""F^A:!S?%1',#&!RT!

LV8 ".*-,)7!'2*'!1*.1/.*',#&!#)!1-%+,'!1#('(!$/('!)/..7!*11#/&'!)#-!'2%!(/11%(()/.!
,$<.%$%&'*',#&!#)!'2%!%&',-%!$,',3*',#&!<-#K%1'!Sc'-/%!1#('!*11#/&',&3dT!,&1./+,&3!
</-12*(%!#)!'2%!<-#<%-'70!+%(,3&0!<%-$,'',&30!1#&('-/1',#&0!$#&,'#-,&30!*+*<',5%!
$*&*3%$%&'0!*&+!.#&3I'%-$!$*,&'%&*&1%!*&+!$*&*3%$%&'!#)!'2%!(,'%!*)'%-!*..!
%3/.*'#-7!-%e/,-%$%&'(!2*5%!6%%&!$%'8!M?M!(2#/.+!+,(1.#(%!2#9!,'!,&'%&+(!'#!-
*+2%-%!'#!'-/%!1#('!*11#/&',&3!,&!'2%!%('*6.,(2$%&'!#)!,'(!)%%!(12%+/.%8!
!

LZ8 2%!1#('!#)!'2%!1-%+,'!(2#/.+!,&1#-<#-*'%!*!-*'%!)#-!,&).*',#&!'2*'!*((/$%(!'2%-%!9,..!:
6%!/<!'#!*!LI7%*-!+%.*7!6%'9%%&!1#..%1',#&!#)!)%%!*&+!<-#K%1'!,$<.%$%&'*',#&8!!
!

L]8 W#9!9,..!M?M!+%5%.#<!*!)%%!(12%+/.%X!f,..!,'!6%!6*(%+!#&!1#('(!)#-!%*12!$,',3*',#&I
-%1%,5,&3!(,'%!S,&!92,12!1*(%!(,'%(!9,'2,&!'2%!(*$%!9*'%-(2%+!$*7!1#$<%'%!*3*,&('!
%*12!#'2%-T0!#-!9,..!M?M!+%'%-$,&%!*!1#$$#&!1#('!<%-!1-%+,'!9,'2,&!*!(%-5,1%!*-%*!#-!
-%3,#&X!

!
P_8 #9!9,..!c%4'%&'!*&+!(%5%-,'7!#)!,$<*1'd!6%!1#--%.*'%+!9,'2!1#('!#)!1-%+,'X!f,..!'2%-%!W

M*3%!4!#)!9!

6%!<%&*.'7!)%%(X!
!

PH8 "#&1%-&!'2*'!M?M!,(!<-#<#(,&3!'#!/(%!(#$%!#)!'2%!)%%(!1#..%1'%+!,&!#&%!(%-5,1%!*-%*!
'#!%('*6.,(2!*!<-#3-*$!,&!*&#'2%-!(%-5,1%!*-%*8!:2,(!,(!1#&'-*-7!'#!)%+%-*.!
-%e/,-%$%&'(!'2*'!)%%(!6%!/(%+!,&!'2%!(%-5,1%!*-%*!92%-%!,$<*1'(!#11/--%+8!"#&1%-&!
'2*'!'2,(!9,..!-%(/.'!,&!*&!/&+%-I1*<,'*.,>%+!)%%!<-#3-*$!'2*'!9,..!6%!(<-%*+!'##!'2,&!
'#!6%!%))%1',5%8!



!
PJ8 @('*6.,(2Y,+%&',)7!*!'-*&(<*-%&'!1#('!*((#1,*'%+!9,'2!*<<.7,&3!'2%!"-%+,'Y[%6,'!:##.!

'#!*5#,+!<%-1%<',#&!'2*'!'2%-%!,(!*!2,++%&!1#('0!92,12!M?M!,(!(/6(,+,>,&38!:2%!1#('!#)!
%5%.#<$%&'!*&+!/(%!#)!'2%!1-%+,'!*11#/&',&3!(7('%$!S"-%+,'Y[%6,'!:##.T!(2#/.+!6%!

!
+
(#$%2#9!*1;&#9.%+3%+!*&+!,&1./+%+!,&!'2%!1#('!#)!*!1-%+,'!)-#$!'2%!=EN!M-#3-*$8
!

PL8 "#/.+!*!<#-',#&!#)!=EN!)%%(!6%!/(%+!'#!(/<<#-'!<*-',1,<*',#&!#)!=B:!$%$6%-(X!:2,(!
9#/.+!*((/-%!*<<-#<-,*'%!-%<-%(%&'*',#&!*&+!1#$$,'$%&'!67!-%(#/-1%!*3%&1,%(8!

PP8 "#&1%-&!'2*'!'2%-%!,(!&#'!*!.#&3I'%-$!)/&+,&3!(#/-1%!'#!(/<<#-'!'2%!('*))!*&+!#'2%-!
-%(#/-1%(!&%1%((*-7!'#!(/('*,&!'2,(!<-#3-*$8!

!

!
!
E@[C@B!S?%1',#&!UT!

PR8 =)!$,',3*',#&I-%1%,5,&3!(,'%(!,&1./+%!$/.',<.%!;,&+(!#)!$,',3*',#&!1-%+,'(!S)#-!
9%'.*&+(0!('-%*$(0!-,<*-,*&!6/))%-0!&%*-(2#-%!2*6,'*'0!%'18T0!#&1%!*!1-%+,'!#)!*&7!;,&+!
(!(#.+0!'2%!*-%*.!%4'%&'!#)!'2*'!1-%+,'!(2#/.+!6%!c'*;%&!#))!'2%!6##;(d!'#!*5#,+!(%..,&3!
/.',<.%!;,&+(!#)!1-%+,'(!)#-!*!(,&3.%!*1-%8!

,
$
!

G@:
!

WF[!NFB![@:@BG=A=AC!"B@[=:?!DA[![@`=:?!S?%1',#&!V8HT!
PU8 #&1%-&!*6#/'!'2%!<-#<#(%+!"-%+,'Y[%6,'!:##.Q(!*6,.,'7!'#!*11/-*'%.7!*((%((!*&+!"

5*./%!,$<*1'(!*&+!$,',3*',#&8!
!

PV8 M-#(<%1'/(!,&+,1*'%(!'2*'!M?MQ(!=EN!<-#3-*$!,&'%&+(!'#!<-#5,+%!$,',3*',#&!)#-!
$<*1'(!'#!('-%*$(!*&+!#'2%-!1-,',1*.!-%(#/-1%(!6%7#&+!)-%(29*'%-!9%'.*&+(8!f2*'!,
'##.S(T!9,..!6%!/(%+!'#!*((%((!('-%*$Y-,<*-,*&!c1-%+,'(dX!!
!
 PZ8 W#9!9,..!9%'.*&+!,$<*1'(!S+%6,'(T!'-*&(.*'%!'#!('-%*$!$,',3*',#&!S1-%+,'(TX!

P]8 M?M!=EN!=&('-/$%&'!(2#/.+!+,(1/((!#'2%-!9,+%.7!/(%+!)/&1',#&*.!*((%(($%&'!'##.(0!
(/12!*(!W*6,'*'!@e/,5*.%&17!D&*.7(,(0!*&+!&#'%!'2%!+%3-%%!'#!92,12!'2%7!*-%!#-!*-%!

!

&#'!1#$<*',6.%!9,'2!'2%!"-%+,'Y[%6,'!:##.!*&+!M?M!)%%!(12%+/.%8!

R_8 W#9!9,..!=EN!1-%+,'(!6%!5*./%+!,&!1,-1/$('*&1%(!92%-%!1#$<%&(*'#-7!$,',3*',#&!c,&I
;,&+d!,(!5,-'/*..7!,$<#((,6.%!+/%!'#!.*1;!#)!*+%e/*'%!<-#<%-',%(!&#'!+%(,3&*'%+!
D3-,1/.'/-*.!E*&+(!#)!E#&3!:%-$!"#$$%-1,*.!?,3&,),1*&1%YD3-,1/.'/-*.!B%(#/-1%!
*&+(X!

!

E
!

"B@

!

!
[=:!N^EN=EEG@A:YB@E@D?@?!S?%1',#&!V8LT!
RH8 =)!'2%!=EN!<-#3-*$!2*(!'2-%%!3-#9,&3!(%*(#&(!'#!/(%!)%%(!1#..%1'%+!'#!,$<.%$%&'!*!

$,',3*',#&I-%1%,5,&3!(,'%0!2#9!+#%(!'2,(!),'!,&'#!'2%!1#/&'7Q(!-%5,%9!<-#1%((X!W#9!
9,..!'2%!'%$<#-*.!.#((!#)!)/&1',#&(!6%!*++-%((%+X!

!

M*3%!5!#)!9



RJ8 ".*-,)7!',$,&3!#)!$,',3*',#&I-%1%,5,&3!(,'%!,$<.%$%&'*',#&!,&!-%.*',#&!'#!92%&!
1-%+,'(!*-%!(#.+!S)%%(!1#..%1'%+T8!B%5,(%!c'2-%%!3-#9,&3!(%*(#&(d!.*&3/*3%8!!

!
!
D[bDA"@!"B@[=:?!S?%1',#&!V8PT!

RL8 #!&#'!*..#9!*+5*&1%!1-%+,'(!6%1*/(%!'2%-%!,(!&#!*((/-*&1%!*3*,&('!'2%!<#'%&',*.!&%'![
.#((!#)!-%(#/-1%(8!
!

RP8 "#&1%-&!'2*'!M?M!+#%(!&#'!/&+%-('*&+!'2%!+%$*&+!)#-!$,',3*',#&!1-%+,'(0!&#-!2#9!
$/12!1*&!6%!*11#$<.,(2%+!9,'2!1#..%1'%+!$,',3*',#&!)%%(8!

!
!
B@M

!

I"DM=:DE=\D:=FA!S?%1',#&!V8RT!
 RR8f2*'!%.,3,6.%!('*'%I*..#1*'%+!)/&+(!*-%!*5*,.*6.%!)#-!<-%I1*<,'*.,>*',#&X!

RU8 "#&1%-&!'2*'!('*'%!'*4<*7%-(!*-%!(/6(,+,>,&3!*!$,',3*',#&!<-#3-*$8!B%1#$$%&+!
*&&/*.!),&*&1,*.!*&+!%&5,-#&$%&'*.!*/+,'(!#)!1-%+,'(!,&!%*12!(%-5,1%!*-%*8!M?M!=EN!
<-#3-*$!(2#/.+!*11#/&'!)#-!*..!%4<%&+,'/-%(!*&+!1#('(!'#!%&(/-%!'2*'!'*4<*7%-(!+#!
&#'!1#&',&/%!'#!(/6(,+,>%!+%5%.#<$%&'!#)!$,',3*',#&!<-#K%1'(8!

RV8 ?/<<#-'!)#-!<-%I1*<,'*.,>,&3!=EN!$,',3*',#&I-%1%,5,&3!(,'%(!S+%(,3&,&30!<%-$,'',&30!
*&+!,+%*..7!1#&('-/1',&3T!6%)#-%!(%..,&3!*&7!1-%+,'(8!:2,(!1*&!+-*$*',1*..7!-%+/1%!
'%$<#-*.!.#((!#)!9%'.*&+!)/&1',#&(0!'2%-%67!*..%5,*',&3!#&%!#)!'2%!1#&1%-&(!*6#/'!
=EN!<-#3-*$(8!

!

!
!
:W@ =!A ?j^DEEh!B=b@B!fD:@B?W@[!O!fB=D!HH!S?%1',#&!Z8LT!

RZ8 M-#5,+%!$#-%!-*',#&*.%!*(!'#!927!'2%!A,(e/*..7!9*'%-(2%+!,(!,&1./+%+!*(!*!<,.#'!
9*'%-(2%+8!

!
!
?:Dg@WFE[@B!=AbFEb@G@A:!?:BD:@Ch!S?%1',#&!]T!

R]8 g%%<!'-,6%(!,&)#-$%+!#)!*&7!<-#<#(%+!$,',3*',#&!-%1%,5,&3!(,'%!*1',5,',%(8!SB%3*-+,&3!
+%5%.#<$%&'!#)!,&5%&'#-7!#)!1*&+,+*'%!(,'%(k!c:2%!:-,6%!%4<%1'(!'#!6%!;%<'!,&)#-$%+!
#)!<-#K%1'!('*'/(!*&+!&#',),%+!#)!*&7!-%.%5*&'!<-#K%1'!-%.*'%+!*1',#&(0d!,&1./+,&3!
c#<<#-'/&,'7!'#!<-#5,+%!1#$$%&'!*(!&%9!,&)#-$*',#&!6%1#$%(!*5*,.*6.%8d!

!

?=:@
!
!?@E@":=FA!"B=:@B=D!S?%1',#&!H_8JT!
U_8 "#&1%-&!'2*'!.*&3/*3%0!c'#!%&(/-%!'2*'!$,',3*',#&!*1',5,',%(!9,..!6%!*6.%!'#!-%$#5%!

(,'%!1#&('-*,&'(0d!$*7!,&*+5%-'%&'.7!<-%1./+%!3##+!$,',3*',#&!(,'%(!)-#$!
1#&(,+%-*',#&8!

U
!

!

H8 ".*-,)7!2,%-*-127!#)!1#&(,+%-*',#&(!,&!'2%!(,'%!(%.%1',#&!<-#1%((!'#!%&(/-%!'2*'!3##+!
$,',3*',#&!(,'%(!*-%!&#'!,&*+5%-'%&'.7!<-%1./+%+!)-#$!1#&(,+%-*',#&8!

!
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UJ8 "#&1%-&!'2*'!D3-,1/.'/-*.!>#&,&3!+%(,3&*',#&(!,&!.#9%-!9*'%-(2%+!*-%*(!
S<*-',1/.*-.7!fB=D!H_XT!9,..!<-%5%&'!/(%!#)!'2%(%!.*&+(!)#-!$,',3*',#&!-%1%,5,&3!
(,'%(8![%(1-,6%!2#9!M?M!9,..!#5%-1#$%!'2%(%!2/-+.%(!*&+!6%!*6.%!'#!-%('#-%!
)/&1',#&(!,&!'2%!.#9%-!9*'%-(2%+0!*&+!2#9!+%5%.#<$%&'!,$<*1'(!,&!'2%(%!*-%*(!9,..!
6%!1#$<%&(*'%+8!!

!
!
=B:!DMMBFbDE!S?%1',#&!H_8LT!

UL8 B:!(2#/.+!*<<-#5%!(<%1,),1!(,'%(!5,*!*&!*<<-#5%+!,&('-/$%&'!S,&1./+,&3!"@0!=
1#&',&3%&17!)/&+0!.#&3I'%-$!$*&*3%$%&'!)/&+T!<-,#-!'#!*9*-+,&3!*&7!1-%+,'(8!
!

UP8 "#&1%-&!'2*'!=EN!<-#3-*$!9,..!&#'!6%!2%.+!'#!'2%!(*$%!('*&+*-+!'2*'!$,',3*',#&!
6*&;(!$/('!*''*,&8!B%1#$$%&+!'2*'!('*&+*-+(!*&+!.%5%.!#)!-%5,%9!6%!1#$$%&(/-*'%!
9,'2!-,(;!#)!<-#3-*$!)#/&+%+!#&!*!c6/,.+!92%&!<*,+d!6*(,(8!

!
!
?=:@ "!D j^=?=:=FA!DA[!MBF:@":=FA!S?%1',#&!HHT!

UR8 D..!$,',3*',#&!-%1%,5,&3!(,'%(0!92%'2%-!</6.,1.7!#-!<-,5*'%.7!#9&%+0!(2#/.+!6%!
<-#'%1'%+!67!*!1#&(%-5*',#&!%*(%$%&'8!

!
!
MB@ B?@ bD:=FA!?:BD:@Ch!S?%1',#&!HJT!

UU8 M-%(%-5*',#&0!,)!*..#9%+0!(2#/.+!6%!(/6K%1'!'#!*!('-,1'!c+%!$,&,$,(d!*..#9*6.%!
$*4,$/$!1#$<#&%&'!#)!<-%(%-5*',#&8!"#&1%-&!'2*'!</6.,1!%&',',%(!9,..!'-7!'#!3%'!
5*./%!)-#$!</6.,1!.*&+!2#.+,&3(!'2*'!*-%!*.-%*+7!9%'.*&+(!#-!*-%!#'2%-9,(%!
+%5%.#<$%&'*..7!1#&('-*,&%+8!

!
!
G=:=CD:=FA!MBFa@":!=GME@G@A:D:=FA!S?%1',#&!HLT!

UV8 ,..!'2%-%!6%!*!c)#-1%!$*K%/-%d!1.*/(%!'#!*++-%((!1#&',&3%&1,%(!)#-!/&)#-%(%%*6.%!f
1,-1/$('*&1%(X!
!

UZ8 M-#<#(%+!(,'%(!(2#/.+!6%!(%1/-%+!9,'2!*+%e/*'%!),&*&1,*.!*((/-*&1%(!'2*'!)/..7!
-%).%1'!'2%!+%3-%%!#)!-,(;!#)!)*,./-%!#-!&#&I<%-)#-$*&1%8!

U]8 B%3*-+,&3!),&*&1,*.!*((/-*&1%(0!+#!<%-)#-$*&1%!6#&+(!*<<.7X!=(!M?M!(%.)I,&(/-%+!
6%1*/(%!,'!,(!*!('*'%!*3%&17X!B%1#$$%&+(!*!1#&',&3%&17!)/&+!S1#&'*,&,&3!HRIJ_l!#)!
'2%!'#'*.!1#&('-/1',#&!1#('T!'#!6%!(%'!/<!<-#K%1'!67!<-#K%1'8!

!

!
!
@bDE^D:=FA!DA[!B@MFB:=AC!S?%1',#&!HPT!

V_8 W#9!9,..!M?MQ(!=EN!M,.#'!M-#3-*$!%&3*3%!.#1*.!K/-,(+,1',#&(!*&+!$#&,'#-!,$<*1'(!
*&+!,$<-#5%$%&'(!*'!.#1*.!*&+!9*'%-(2%+!(1*.%X!

!
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VH8 @('*6.,(2!*!1##-+,&*'%+!$#&,'#-,&3!+*'*6*(%!)#-!*..!$,',3*',#&!(,'%(0!,&!1##<%-*',#&!
9,'2!#'2%-!('*'%!*3%&1,%(8!@&(/-%!'2*'!,&)#-$*',#&!)-#$!'2%(%!(,'%(!,(!',%+!6*1;!'#!
,&)#-$,&3!M/3%'!?#/&+!B%('#-*',#&!C#*.(8!!

!
!
!
!
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L8 W/32!G#-'%&(%
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]8 @-,1!C.%*(#&0!:B"!?#./',#&(i!b,1'#-!f

*5,+!B
 
?;*3,'!@&5,-#&$%&'*.!`*&;i![

 
H_8 D..,(#&!FQ?/..,5*&0!?/e/*$,(2!:-,6%!
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